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during the last month of 2011, ChiNext’s indicator number is decreasing 
continuously to 700 from 1000 since the October of 2011. Why does the indicator 
number decrease continuously in ChiNext?  How to solve the phenomenon of  
“tri-highs” in ChiNext ? How to guide the investors to the correct investment road of 
value investment? Those problems are common issues of investors, market monitors 
and scholars.    
The paper describes the features of culture creation company in China, and 
combine those features and the procedures of using the Discounted Cash Flow model 
and EVA approach to valuate a corporation. In order to provide some reference for 
ChiNext monitor to solve the problems about “Tri-highs” in ChiNext stock market. 
There are three contributions as the following in this paper: 
(1) To study the features of company in culture creation industry, and to find that 
the way to realize the value of culture company is different from non-culture 
company and there are different knowledge property in four realization 
stages ( creative stage, producing culture product, marketing and customer 
service) which can get different income. So that, how to valuate the value of 
those knowledge property is key point in this paper.    
(2) To apply EVA approach and Free Cash Flow approach to the chosen case 
company—Huayi Brother and combine the features of the company and to 
valuate the its value. The results of valuating the company is better than that 
of other approaches, including market P/E approach. 
(3) Comparing the two results of valuation in two approaches, this paper finds 
that two results are very approximation and more practical. At the same time, 
this paper finds that the IPO of listed company in ChiNext is over- pricing 
because of P/E being high in ChiNext stock market.       
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第 1 章 引言 
一、1.1 研究背景和目的 
（一）1.1.1 研究背景 
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例剖析其特点； 选择现金流折现和 EVA 评估模型结合文化创意企业的特点来探
讨创业板企业价值评估，以寻求解决创业板企业价值评估的难题。 
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                    图 1-1 本文的研究框架图 
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3. 第 5 章简要阐述企业自由现金流量折现模型；运用企业自由现金流量折
现模型对华谊兄弟公司进行价值评估，也突出了文化产业特点在此价值估计模型
中的具体体现。 
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